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CONCISE FINANCIAL
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ITC Ltd is a wholly-owned enterprise of the University of Wollongong in Australia governed by
an independent board of education and business experts.
The Company began as an operating division of UOW in 1981. It was incorporated in 1985.
ITC has evolved from its early days as a technology-focused enterprise into what it is today,
an international provider of quality higher and vocational education and training. ITC is
also the contracted service provider of student recruitment, marketing and external affairs
services to the University of Wollongong.

Primary Customer, UOW Vice-Chancellor

Our educational services are delivered through the following brands: University of
Wollongong in Dubai, Wollongong College Australia, International Film School Sydney,
International Training and Careers College and International School of Aviation Australia.

Gerard Sutton
The last three years have seen ITC
deliver exceptional value to the
University of Wollongong. As the
main beneficiary of ITC’s activities,
the University has been particularly
satisfied to see the clarity of
ITC’s focus on the delivery and
expansion of quality post-secondary
education, across an increasingly
broad spectrum of disciplines.
Record numbers of students in
pathway programs have had a direct
and valuable flow on effect to the
University. A rapidly growing pipeline
of new programs in both Australia
and the UAE is a clear indication of
the increasingly important role that
ITC will play into the future.

ITC is a registered business
name of ITC Ltd

Internal Auditor:
KPMG

ABN 77 002 882 064
ACN 002 882 064

External Auditor:
Audit Office of NSW

ITC Ltd is certified under a
Quality Management System
(AS/NZS ISO 9001:2000)

ISO Accrediting Body: Lloyds
Register Quality Assurance

Other Accrediting and Licensing
Agencies:
Department of Education, Employment
and Workplace Relations (DEEWR)
National ELT Accreditation Scheme
(NEAS)
NSW Department of Education and
Training
NSW Vocational Education and
Training Accreditation Board (VETAB)
UAE Ministry of Higher Education and
Scientific Research

Australian operations only

UAE Department of Economic
Development

Undergraduate and Postgraduate Programs
in Business and Management, Finance,
Accounting, Computer Science and
Engineering

English Language Courses, University
Pathway Programs and IELTS Testing

WCA

UOWD
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•
•
•
•

IFSS

• Established in Dubai 1993
• Fully incorporated as an independent
university 2004
• > 3,000 students from approximately
100 countries
• 4,800 alumni including 900 UAE Nationals
• > 400 staff

Established 1988
> 3,000 English language students
> 1,400 students in pathway programs
> 230 staff

Advanced Diploma of Screen and Media
• Boutique school, established 2005
• Became a fully-owned subsidiary
of ITC Ltd 2010
• 96 students and 9 permanent staff

UNIVERSITY
SERVICES

NEW ENTERPRISES
Vocational qualiﬁcations,
professional development
programs and executive
education in association with
Sydney Business School
• Established 2010
• 23 short courses + 9 VET
qualiﬁcations on scope
• 3 staff and 6 contracted
trainers

ISAA

ISAA

Commercial Pilots Licence,
Certiﬁcate IV in Aviation and
Rating Training

ITC CORPORATE AND
SUPPORT SERVICES

ITCC

• Finance
• Strategic Planning
• Marketing and Communications
• Human Resources
• Information Systems
• Quality and Compliance

• UniAdvice
- Marketing and
communications
- Recruitment of students
nationally and
internationally
• Ofﬁce of Community
Partnerships
- Community relations
- Fundraising
- Alumni services
• Media and Public Relations
• Strategic Projects
• 134 staff across services

• Business Development
• Legal Services
• 39 staff

• Established 1978 as
Avondale School of Aviation
• Purchased by ITC Ltd 2010
and rebranded as the
International School of
Aviation Australia
• 6 staff
ITC ANNUAL REPORT 2010
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introduction

Key
Achievements 2010
University of Wollongong in
Dubai (UOWD)
UOWD consistently ranks as one of
the top universities in the UAE.
• Became the first private
university in the UAE to launch
DBA and PhD programs
• Introduced a broadening range of
professional development courses
offered in Dubai and Abu Dhabi
• Established the UOWD Case
Centre and published first book
of business cases
• Won SCATA Education and
Training Provider of the Year in
Logistics
• Developed a Bachelor degree in
Engineering, a Masters degree
in International Business
Studies and a Masters in Media
and Communications (pending
local accreditation)
• Achieved 40% market share
in UAE for accredited Masters
degrees in business and
finance related subjects

Wollongong College Australia
(WCA)
WCA offers students an alternative
entry path into the University of
Wollongong through university
preparation courses including
academic courses and English
language.
• Achieved 9% growth in overall
academic enrolments and
25% growth in international
academic enrolments
• Launched a new brand
positioning, expanding the
focus of the College beyond
the traditional school leaver
segment

International Film School Sydney (IFSS)
• The remaining shares in IFSS were acquired and
the School produced its first cash positive result
with new enrolments on budget and rapidly growing

New Enterprises
ITC continued to invest in its future through:
• The acquisition and integration of the International
School of Aviation Australia (ISAA) from Avondale
School of Aviation in August 2010
• The establishment of a new vocational education
and professional development facility, International
Training and Careers College (ITCC) in March 2010
to further develop the pipeline of students to UOW

Services to UOW
In addition to its delivery of education, ITC provides
strategic services to UOW in the areas of marketing,
student recruitment and external relations on a costrecovery basis. These services resulted in:
• Minimisation of the impact of the overall (national)
decline in international students to 9% for UOW
(semester one 2011)
• A record number of first preferences and domestic
enrolments (semester one 2011)
• UOW securing Federal Government funding of
$25.1 million for the retrofitting of the Resilient
and Sustainable Building Facility
• Delivering $1.8 million through fundraising efforts
• Expansion of the International Alumni Ambassadors
Program
• Delivering a program of successful community
events including the ‘Chancellor’s Awards’ and
‘Stumping Serious Diseases’ charity cricket event

Group Achievements
• $4 million dividend paid to UOW
• Employer of Choice for Women citation for the
ninth consecutive year from the Equal Opportunity
for Women Agency (EOWA) and Regional Employer
of Choice for Women citation from Women and
Leadership Australia (WLA)
• Launched ITC Mentoring Program to nurture future
leaders and to promote gender equality
• A profit from operations before tax of $4.4 million
ITC ANNUAL REPORT 2010
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introduction

CEO and
Chairman Review
ITC enjoyed its third successive
year of strong financial
performance. A dividend of
$4 million was paid to the
University in April and the 2010
profit result again comfortably
exceeded budget. Robust student
enrolments were achieved across
all business units, despite
continued challenging market
conditions for recruitment of
students, particularly international
students coming into ITC’s
Australian schools and colleges,
and the competition for students
within the UAE.

ITC continues to add
significant value to the
University including the
following areas:
• Provision of dividends to the
University ($10 million over
two years)
• Provision of university pathways
for domestic and international
students who do not meet
the University’s direct entry
requirements (annual fee
revenue from WCA pathway
students in their first year at
university exceeds $20 million
per annum)
• Enhancement of the
University’s international
footprint and reputation
through our significant teaching
and research presence in
the UAE
• Delivery of strategic services
to the University including
student recruitment
(international student fee
revenue in 2010 for UOW
exceeded $90 million)

4
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In 2010 this was supported through:
• The implementation of robust systems for
management of quality, compliance and risk
across the business
• Implementing a comprehensive system for
developing, monitoring and improving operational
objectives and results
• Placing a high value on staff diversity. Achieved
EOWA Employer of Choice for Women status for
the ninth year
• Significant investment and improvement in HR
and IT systems across the organisation

Our investment in the future
2010 was a year of investment in new activities that
will build into significant sources of new business
throughout 2011 and beyond. This includes:
acquisition of the balance of shares in IFSS
(International Film School Sydney); acquisition of
ISAA (International School of Aviation Australia);
launch of ITCC (International Training and Careers
College); and the development of over 16 new
qualifications (Diplomas, Bachelor and Masters
degrees).

MR Vince Lendrum

Mr Peter ROBSON
Chairman

SERVICES

6

UOWD

8

WCA

10 IFSS
12 New Enterprises: ITCC & ISAA
14 External Relations

Services

16 UniAdvice

Educational
Services
Who are our customers?
Our customers are national and
international students undertaking
educational studies in Bachelor
and Masters degrees, and
vocational qualifications such as
Advanced Diplomas, Diplomas and
Certificates.
The University of Wollongong
is also a customer of ITC and
benefits from our range of
professional services such as
marketing, student recruitment,
public affairs, alumni and
management of community
partnerships.

“We provide
a range of
educational and
professional
services”

ITC ANNUAL REPORT 2010
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EDUCATIONAL Services

University of
Wollongong in Dubai
Who are we?

What are our achievements?

The University of Wollongong
in Dubai (UOWD) is one of the
United Arab Emirates’ oldest and
most prestigious universities.
Established in 1993, it was the
first foreign private university in
the UAE and the first Australian
university to be established
there. All its degree programs are
accredited by the UAE Ministry of
Higher Education and Scientific
Research as well as the University
of Wollongong. Alumni are well
placed in prominent positions in
both the public and private sectors
across the region. There is global
demand to study at UOWD.

In 2010 alumni numbers reached over 4,800 of which
over 900 are UAE Nationals.

Who are our customers?
Among the 3,000 students, there
are 100 nationalities represented
across 16 accredited degree
programs. 2010 saw an increase
of participation in Masters degree
programs by Emeriti students from
Dubai and Abu Dhabi. UOWD
offers a variety of specialist
undergraduate and postgraduate
programs in Business, Finance
and Accounting and Information
Technology, which have been
specifically designed to meet
the human resources needs of
the United Arab Emirates. The
University’s Centre for Language
and Culture offers language
courses in English and Arabic,
ranging from English language
study for university preparation
to part-time Arabic classes and
English language teacher training.

Bachelor Degree Programs
• Expanded into new markets (ex-Soviet
Commonwealth of Independent States and Nigeria)
• Developed a degree in Telecommunications,
Electrical and Computer Engineering (for
introduction in 2011, pending UAE accreditation)
Masters Degree Programs
• Developed Masters degrees in International
Studies and Media and Communications (for
introduction in 2011, pending UAE accreditation)
• Full accreditation for Master of International
Business degree
Research and Higher Degrees
UOWD consistently ranks as one of the top research
active universities in the UAE
• Achieved the third highest number of successful
applications for the Emirates Foundation in
research grants
• The first university in the UAE to offer nationally
accredited DBA and PhD degrees in business; the
first doctoral students enrolled in December 2010
Awards and other Activities
• SCATA (Supply Chain and Transport Award) 2010
‘Education and Training Provider of the Year’
Middle East and North Africa
• Dubai Courts ‘Strategic Partner of the Year – 2010’
• Set up ‘UOWD π’ – a Professional Institute to
broaden the range of professional development
courses UOWD offers in Dubai and Abu Dhabi

• Hosted two international conferences resulting in
strong positioning of UOWD as a major player in
two specific research fields
• Established UOWD Case Centre and published
first book of business cases based in UAE

Exceptional >
6
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“Excelling academically is a family affair for us
as we are the first of three brothers in our family
of 17 siblings to go to university and reach the
pinnacles of higher education.
“We inspire each other to excel in our academic
studies while we work full-time and commute
some four hours per day to study at UOWD. While
our work supports us in combining a career with
study so too do our families. They understand
that we view education as the highest priority and
we support each other.
“We are all studying in different areas and
have undertaken our degrees back to back in
quick succession; we are all currently pursuing
doctoral and masters programs at UOWD.
I am undertaking a doctorate on the topic of
Emiratisation in an endeavour to find solutions
to the UAE’s problems around implementing
Emiratisation. I want to come up with practical
ideas and new strategies to help solve
this problem.”

Photograph courtesy of Gulf News, UAE

UOWD STUDENTS

Abdul Aziz with Ahmad and Abdul
Rahman Karam

ANNUAL
REPORT
201077
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EDUCATIONAL Services

Wollongong
College Australia
Who are we?
Wollongong College Australia
(WCA) provides higher education
pathway programs to the
University of Wollongong. WCA has
been offering English language
and university preparation
programs for Australian and
international students since 1988.
Nearly one third of all UOW’s
international students undertake
an English language or academic
pathway program through WCA.
WCA is also a large IELTS Testing
Centre (International English
Language Testing System).
Located in a modern building on
UOW’s grounds, students have
access to the University’s modern
facilities and services. It provides
a friendly and safe community
with a multitude of social, sports
and cultural activities. WCA
provides an environment where
students can make the most of
living, learning and preparing for
university while helping students
reach their full potential.

A growing number are mature age local students
seeking a university degree with WCA as the first step
to achieving their ambitions. As a fully accredited
education provider and IELTS testing centre, staff
have assisted over 22,000 international and domestic
students to reach their education goals. Students are
guaranteed admission to their chosen degree at UOW
on successfully completing their WCA course.

What are our achievements?
• Achieved 9% growth in overall academic
enrolments and 25% growth in international
academic enrolments
• Launched a new brand positioning, expanding the
focus of the College beyond the traditional school
leaver segment

“Providing students with
alternative educational
pathways into further
education”

Who are our customers?
The college has a diverse mix
of local students and attracts a
variety of international students
from more than 40 different
countries such as Hong Kong,
China, Thailand, and the
Middle East. Some are school
leavers while others are seeking
postgraduate qualifications.
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COURAGE >
Jessica attended WCA in Autumn Session 2010.
She was unable to complete the HSC due to a
serious medical condition which required her to
receive a double lung transplant. Once enrolled
in STEP Jessica received outstanding results
in all her subjects and is studying a combined
Law/Journalism degree and diploma in French at
University of Wollongong.

WCA INTERNATIONAL GRADUATE
WCA DOMESTIC GRADUATE

courage

Anson Wong

“Studying at WCA provided an enriching
multicultural learning environment
with the opportunity to interact with a
wide range of international students.
My interest and studies were in the field
of Psychology and at WCA I undertook
the Foundations Studies Program.
This was the most challenging and
exciting course I have ever experienced.
Receiving an Outstanding Student
Award and delivering a student address
at the Graduation Ceremony was
truly a highlight of my time at WCA.
The interactive and supportive style of
teaching in a relaxing and multicultural
environment provided a great opportunity
to experience academic life and has
helped me achieve my academic goals.”

Jessica Sparks
“The question in life is not whether
you’ll get knocked down, because you
will. The true question - the test - is
are you ready to get back up and go
again for what you want? I’ve found
that challenges make life interesting,
but overcoming them is what makes
life meaningful. If you get a second
chance, you should grab it with both
hands. This is a philosophy a lot of us
had to adopt, coming to the College.
With a variety of programs including
STEP, Foundation Studies, UAP and
diplomas, the College has allowed
all kinds of people the opportunity to
transition into university and in such a
beneficial way. It’s a unique introduction
to university that has helped us all with
survival skills, any difficulties we had,
and coming to terms with this new kind
of lifestyle.”

ITC ANNUAL REPORT 2010
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EDUCATIONAL Services

International Film
School Sydney
Who are we?

What are our achievements?

The International Film School
Sydney (IFSS) offers a two-year
full-time Advanced Diploma of
Screen and Media. IFSS believes
that to be a successful writer,
director, editor or cinematographer
you must first be immersed in
all these disciplines. Therefore,
students undertake a broad
spectrum of filmmaking skills
from writing and editing scripts,
setting budgets, location scouting
and working with actors to lighting
the set and supervising the postproduction process. The IFSS
campus provides a future-focused
learning environment built around
a large flexible studio space
that can be used for shoots,
demonstrations and directing
exercises. The School was jointly
owned until 2010 when ITC
bought the remaining shares.

• Increased the total student cohort by 45%
during 2010

Who are our customers?

• Achieved full compliance for VETAB
re-registration audit  
• “Future Film Maker” scholarship program
was launched to target talented students with
the winner commencing studies at IFSS in
February 2011
• Delivered a new training and assessment
strategy in 2010

“Enabling students
to undertake a
multidisciplinary and
broad spectrum education
in filmmaking”

IFSS students have one key thing
in common - they are passionate
about filmmaking. It is a truly
international school with students
coming from the USA, UK,
Russia, Canada, Italy and from
all around Australia.

CREATIVITY & Passion >
Adrian Powers won ‘Best Director’ in the Australian
Shorts section of the Angry Film Awards, April
2011, for his film ‘Scruples’. This is a recognition
of his talent and skill as an up and coming film
maker at IFSS.

10
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IFSS STUDENT

Adrian Powers
“My time at IFSS has been a
monumentally valuable, enjoyable and
enlightening experience. Thanks to the
School’s unique and intimate teaching
environment, I’ve been able to forge
professional and personal bonds with
creatives, technicians and consultants of
countless backgrounds in dozens of fields
- relationships that will continue to serve
and teach me beyond my time at the
School and into my career. I’ve been able
to develop multiple projects to a level of
professional quality that I otherwise could
not have imagined, and truly feel that
my training at the School has prepared
me for a career in the film industry
ITC ANNUAL
REPORT 2010
that would be otherwise
unattainable.
It’s been extremely worthwhile.”
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New
Enterprises
International Training and Careers College
Who are we?

What are our achievements?

International Training and
Careers College (ITCC) was
established by ITC Ltd in
March 2010 to deliver quality
innovative vocational education
and training (VET) through its
registered training organisation,
ITC Education.

• Launched operations in March 2010
• Built eight corporate training partnerships in first
12 months, including a collaboration with the
Sydney Business School for promotion of their
Executive Series
• Built portfolio of nine qualifications and
23 short courses

Who are our customers?
The International Training and
Careers College attracts both
individuals who are seeking a
fast track career transition, or
different career path, along with
businesses who are wanting to
up-skill their staff.

COllaboratION >

International School of Aviation Australia
Who are we?

Who are our customers?

The International School of
Aviation Australia (ISAA)
offers a unique combination
of academic, professional and
flight training courses that
are highly respected within
the national and international
aviation industry.

Students wanting to become career pilots recognised
for their professional and superior all-round abilities
within the national and international aviation
industry.

Qualifications include the
Commercial Pilots Licence,
Certificate IV in Aviation and
Rating Training.

What are our achievements?

The School first commenced
its operations in 1978 as the
Avondale School of Aviation
and was purchased by ITC Ltd
in August 2010.

Our customers are also pilots working in the industry
who come to us on an ongoing basis for licence
renewals, endorsements and additional training.

• Successful acquisition and transition of ISAA
(International School of Aviation Australia) from
Avondale School of Aviation, August 2010

EXCEPTIONAL >
12
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ITCC Operations Manager
ISAA GRADUATE

Cristine Russell
“ITCC has made encouraging progress in
its first year of operation through VETAB
accreditation of nine course qualifications
ready to be delivered, either by partners
or by ITCC in a blended delivery
format. Our partnerships include the
Sydney Business School, DMW Group,
St Patricks Business College, Maximus
International, and URAC. The range of
courses we deliver not only provides
educational pathway opportunities for
individuals to further their career but
also will enable organisations to upskill their staff and grow their overall
productivity levels.”

Will Hughes
“Before starting at ISAA I studied at a
number of other schools and found that
ISAA’s standard was more advanced.
Every flight I went on the instructors
spent time on the ground with me
before and after my flight ensuring that
I was confident and competent with
what I was learning – they made the
course fun and interesting, inspiring
everyone to want to learn. I still
recommend ISAA to friends and call on
the team every now and again.”

ITC ANNUAL REPORT 2010
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Services TO UOW

External
Relations
Who are we?

What are our achievements?

External Relations provides media
services, manages government
relations at the state and federal
level, writes submissions, and
co-ordinates VIP events for UOW
and ITC. In addition, through
the Office of Community and
Partnerships (OCP) it develops,
initiates and implements programs
and activities that engage alumni,
the wider community and donors
on behalf of the University.

• Provided strong and positive domestic profiling of
the University

Who are our customers?
Our primary customer is the
University of Wollongong. From
an external relations perspective,
there are several stakeholders,
both internal and external, which
are engaged on a regular basis.
These stakeholders range from
governments to alumni and the
broader community, and all are
essential in ensuring that UOW
and ITC’s corporate reputations are
maintained at all times.

• Education Investment Fund success: retrofitting
for the Resilient and Sustainable Buildings
Facility ($25.1 million)
• Exceptional fundraising efforts (approximately
$1.8 million)
• Delivered a program of successful community
events including the Chancellor’s Awards and
‘Stumping Serious Diseases’ charity cricket match
• Expansion of International Alumni Ambassadors
Program

“Engaging the wider
community through
projects and partnerships
on behalf of the
University”

INTEGRITY & COLLABORATION >
UOW Cares Project
ITC Staff Volunteering, presented by UOW Cares,
was piloted in 2011 with key partners the Smith
Family and Landcare Illawarra.
Twelve staff from across ITC Ltd including UOW
College, the Office of Community Development
and Partnerships and Corporate Development
undertook Landcare Illawarra activities at
Blackbutt Reserve in Shellharbour on 23 February
2011. Staff were able to undertake bush
regeneration activities including removing lantana
and weeds. Staff were also treated to a bush tour
focusing on native plants in the area.

14
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Landcare Illawarra and Blackbutt Bushcare were
our proud partners for the day.

EXTERNAL PARTNER
LANDCARE ILLAWARRA

Tony Hepworth
“Many thanks to all the volunteers.
We would have to work for a whole week
to shift the same amount of cobbler’s peg,
fleabane, and other weeds that ITC Staff
Volunteers shifted in less than one day.
Fantastic effort! Right now, I have half
a dozen other Bushcare groups asking,
‘When can they come to our site?’”
Photo: ITC Staff Volunteer, Rachel Dyer
Community Engagement Project Officer

ITC ANNUAL REPORT 2010
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Services TO UOW

UniAdvice
Who are we?
UniAdvice is responsible for
marketing the University and
the recruitment of international
and domestic students to UOW
as well as the management
and care of future students up
to their enrolment. As part of
its responsibility, UniAdvice
develops and manages the UOW
brand. The Communications
team develops promotional
material for recruitment purposes
including course guides, flyers,
advertisements and recruitment
campaigns; manages the
University’s photo library and
is responsible for the UOW
website. Student admissions
and recruitment support services
are also provided to Wollongong
College Australia (WCA) under a
Service Level Agreement.

What are our achievements?
Domestic:
• Most undergraduates apply to attend UOW
through the University Admissions Centre in
which there was a record demand in NSW and
ACT for places at UOW in semester one, 2011.
First preferences were up in all key drawing areas
and record offers were made
• Postgraduate coursework enrolments have grown
by 29% over the last three years while Bachelor
commencements were consistently over target
International:
• Increased onshore international fee income by
approximately 15.9%
• Minimised impact of national decline
in international students to 9% at UOW
(first semester, 2011)
• Increased the applications and enrolments in
international students studying in secondary
studies by 300%

Who are our customers?
Our primary customer is the
University of Wollongong and
its schools and faculties. Our
end users are the students who
enrol with the University or
gain admission through a WCA
pathway course. Commencing
students come from a variety of
backgrounds and have a wide
range of needs that we seek to
meet through the provision of
quality information and a personal
approach that provides them with
guidance as well as administration
of their enquiries and applications.

“Support services for
recruitment and enrolment of
UOW students”

PASSION >
16
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UNIADVICE

Debbie, Year 12 Parent
“We had a Uni tour earlier in the year which
was just great – the people we met were
welcoming and full of helpful advice which
in turn helped quell some of the panic that
goes along with your first-born heading off to
Uni. This is a fabulous service especially for
regional students and their families.
“We have also found the parents’ newsletters
to be an informative ongoing resource as
it has helped us keep up with the latest
news and updates so that we can support
our daughter throughout her studies at the
University.”
ITC ANNUAL REPORT 2010
Photo: UniAdvice, Discovery Day Volunteer
with a prospective UOW student
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History
History
Established in 1985, ITC
was primarily a technology
based company focusing on
commercialising research.
However, in taking on the role of
UOW’s marketing and student
recruitment, it shifted focus and
repositioned itself as a leader in
delivery of quality post secondary
education and associated services.
It has long had an international
presence, working extensively
with AusAid and managing
capacity building projects around
the world in the 1990s. In 1993
it established a presence in
Dubai through what is known as
UOWD (University of Wollongong
in Dubai). UOWD is now in its
17th year of operation and is a
hallmark institution in the region.
From 2000 ITC moved into new
areas including further University
pathways and vocational education.

18
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TIMELINE
1981

UniAdvice established as a division within The Friends of the University
of Wollongong Ltd

1985

ITC Ltd established

1990

Mr James Langridge appointed as CEO and Managing Director

1990

Consolidation of seven subsidiary companies and 14 profit centres

1990

ITC became a company limited by guarantee and shares

1993

UOWD established as the Institute for Australian Studies in Dubai

1995

Moved out of technology ventures into new education markets

2001

First of a series of functional subsidiary companies formed

2003

ITC changed status from not for profit to profit to tax liable, dividend
payable to its shareholder, UOW

2006

ITC (Education) Ltd granted status as a Higher Education Provider

2008

ITC acquired 60% holding of the Sydney International Film School (IFSS)

2009

Dr James Langridge retired, Mr Vince Lendrum appointed as
CEO and Managing Director

2010

ITC established International Training Careers College and acquired
International School of Aviation Australia (formerly Avondale School of
Aviation). Purchased remaining shares in IFSS

FACTS ABOUT ITC

Strategic
Direction
Our purpose
ITC is committed to providing
high quality education both in
Australia and overseas as well as
supporting UOW through strategic
services.

Our relationship with UOW
UOW is ITC’s sole shareholder.

Our commitment to organisational
excellence
As a provider of world-class educational services we
have strict internal processes that ensure quality
underscores everything we do. To ensure that
exceptional quality is maintained, ITC is focused on
the continued improvement of:
• A governance structure founded on openness,
accountability, transparency and ethical conduct

One of ITC’s five core goals is
to be strategically integral to
UOW’s ongoing success. This is
achieved by:

• Effective and efficient administrative processes
and IT systems that meet business needs

• Exploring appropriate
commercial opportunities
on behalf of UOW both
domestically and internationally

• Sustainable environmental work practices

• Providing high quality external
relations, marketing services
and student recruitment to
UOW

Our future

• Improving access to and from
UOW through provision of
enabling pathways

By matching emerging sources of student demand
with expanded offerings in Australia, the Middle East
and beyond, we will extend the reach of high quality
tertiary education and the benefits that it brings.

• Enhancing UOW’s reputation as
a comprehensive international
research intensive university

• Risk and disaster recovery plans
• Robust systems for identifying and realising new
business opportunities

We will build on our core strengths of solid
operations, quality engaged teams and the
reputations of ITC and UOW.

“We at ITC believe that
education is a key
influence on our lives and
recognise that learning is
a lifelong journey”
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ITC
Structure
Our Executive

Vince Lendrum
CEO & Managing Director
Vince joined ITC as CEO
in January 2009, bringing
extensive international
management experience
in the engineering and
technology industry gained
in UK, Japan, India, Hong
Kong and Shanghai. He is
Chairman of the Boards of
ITC’s subsidiaries as well
as being Chairman of the
Board of Trustees of the
University of Wollongong
in Dubai. Vince’s focus
is on maximising the
potential of ITC through
diversity, facilitative
leadership and promoting
entrepreneurialism across
the ITC businesses.

Marisa Mastroianni
ITC Group Chief Financial
Officer and Director of
Corporate Development
Marisa joined ITC in
December 2008. She has
broad operational experience
gained in the public and
health sector with specific
expertise in finance,
business development,
organisational change and
strategic planning. She
holds the role of executive
director on ITC’s subsidiaries
and is joint Company
Secretary for the ITC Ltd
Board as well as holding a
number of external positions
on community boards
and advisory councils.
Marisa’s leadership focus
has been on improving
organisational effectiveness
and strengthening ITC’s
internal controls and
risk management.

Prof. Rob Whelan
President, University of
Wollongong in Dubai
Rob was appointed as
President of the University
of Wollongong in Dubai in
August 2008. Before his
appointment, he was Dean
of Science at the University
of Wollongong where he
was a member of the
academic staff from 1982.
Rob’s focus in Dubai has
been on further extending
and strengthening the
University’s academic
program, particularly in
the area of postgraduate
study, to maintain UOWD’s
status as a leading
Emirates university.

Organisational Chart

Ian Tobin
Director of Colleges
Ian joined ITC in 2005 as
Group Manager Human
Resources, taking on the
role of Director of Colleges
in 2008. Ian’s leadership of
WCA and IFSS in the last
year has had a dual focus
on quality and operational
effectiveness. He took
over direct operational
responsibility for IFSS in
2010, acting as the CEO
until the School reached
a level of operational
independence. Ian’s
support of the wider
Illawarra community
in 2010 included
holding the position of
Director on the Board of
Horizon Credit Union.

Canio joined ITC in
1995 and has been
Director of External
Relations since 2009.
Canio has a background
in media management
and communication,
government relations and
advocacy, and stakeholder
engagement. He leads a
team responsible for media,
public relations, community
partnerships, alumni, fund
raising, special events
and protocol activities.
His focus is on managing
the UOW relationship with
ITC and the community,
and he is proactive across
various associations
in the Illawarra.

Pamela Murray-Jones
General Manager Marketing,
Director Marketing and
Recruitment UOW
Pamela joined ITC in
January 2009 with a strong
background in building
commercially robust education
businesses. As well as
overseeing the University’s
marketing activities, Pamela
has refocused the marketing
efforts of ITC’s schools
and colleges to achieve
greater impact on student
recruitment. In 2010, she
took on the additional
responsibility for nurturing
the International Training
and Careers College, as well
as driving ITC’s Mentoring
Program. She also supports
ITC’s role in the broader
community, contributing
to a number of community
boards and advisory groups.

Vince Lendrum
CEO & Managing
Director

Marisa Mastroianni

Rob Whelan

Ian Tobin

Canio Fierravanti

ITC Corporate
Development

UOWD

College Operations

External
Relations UOW

Finance
Information Technology
Human Resources
Legal
Business Development
Compliance

Administration
Academic
Business Development

Wollongong College
Australia
International Film
School Sydney

New Enterprises
International School of
Aviation Australia
International Training
Careers College
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Canio Fierravanti
Director External
Relations UOW
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Public Affairs
Development Alumni
and Community

Pamela Murray-Jones
UniAdvice, ITC
Marketing

UniAdvice (UOW
marketing and student
recruitment)
ITC Marketing (WCA,
IFSS, ISAA, ITCC)
ITC Corporate
Communications

GENDER
DISTRIBUTION

FACTS ABOUT ITC

People
and Values
ITC attracts a wide cross
section of people and is an
organisation with staff that have
rich cultural, professional and
personal experiences from around
the world.
In 2010, ITC was again recognised
as an Employer of Choice for
Women (EOWA). This is the
ninth consecutive year ITC has
been awarded EOWA status, an
accolade that recognises the
extensive initiatives and strategies
implemented to support female staff.
As part of the company-wide review
undertaken in 2009, a commitment
was made to formally dedicate a
portion of ITC’s budget to training
and professional development of
staff. Since then, over 100 staff have
undertaken further study that was
financially supported by ITC.
Across the various business
units of ITC there is a shared
commitment to: “Unlocking
potential through learning”.
From the back-of-house service
units right through to the CEO,
every staff member is committed
to helping our colleagues and
students reach their goals through
our values of passion, creativity,
exceptional, collaboration, courage
and integrity.

65%

female

35%

male

The Mentoring Project
In 2010 a pilot mentor program was launched with
an initial cohort of ten mentees and ten mentors
drawn from across our Australian operations.
Mentees were able to gain advice on career options and
planning, as well as knowledge around achieving goals
and objectives and how to achieve their potential.
The program was highly successful based on mentee
and mentor feedback and will be extending in 2011.

STAFF DISTRIBUTION
ISAA and ITCC

9

IFSS

9

Corporate Services

39

UOW Services

134

WCA

238

UOWD

401

TOTAL

830

“EOWA Employer of
Choice for Women
since 2002”
• 61% of managers
are female
• 50% of executives
are female
• Gender pay gap is
less than10%
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People
and Values

continued

ITC Staff Excellence
Award Winners
Each year ITC recognises the
outstanding contributions of
individual staff members and
teams in the annual “ITC Awards
for Excellence”.  The awards are
open to all employees across
ITC’s global group of companies
and are intended to recognise
and encourage employees,
ind0ividually or as a team who
have contributed to ITC.
These awards link directly to ITC’s
corporate values.
The 2009 Awards were
presented at the ITC Annual
Celebration Event in May 2010.

Excellence in Teaching and Related
Duties 2009
ELICOS Course Redevelopment Team, WCA
Dr Payyazhi Jayashree, UOWD

Excellence in Service Delivery 2009

Rupert Leung, Admissions System Officer, UniAdvice

Innovation or Quality Improvement 2009

Julie Renwick, Manager of Governance and Compliance,
Corporate Development

Employee of the Year 2009

Adam Thorogood, Marketing Manager IFSS,
ITC Marketing

Exceptional Leadership by a female Staff
Member 2009
Monique Harper-Richardson, Manager Development,
Alumni and Community

WORKFORCE 48% 52%
BREAKDOWN academic general
900
800
700
600
500
400
300
200
100
0
CASUAL
UOWD
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SESSIONAL

PART-TIME

Australia

FULL-TIME
Total

TOTAL

DIRECTORS

RESULTS

In photo (left to right): Dr BS Hickman, Mr G West, Ms R Sinclair, Prof GR Sutton, Mr V Lendrum, Mr P Robson. Absent: Dr S Routledge

Mr P Robson Chairman
Non-Executive Director

Dr S Routledge
Non-Executive Director

Director since 2003. Appointed Deputy Chairman
2004, and Chairman effective 1 January 2010.
Chair of the Remuneration Committee. Director
of ITC Emirates Limited from 2007 to 2010.

Director since 2008. Member of the UOWD
Committee, UOWD Property Committee and
UOWD Board of Trustees.

Mr Robson is also Chairman, Consolidated
Manufacturing Enterprises Pty Ltd and
Renewed Metal Technologies Pty Ltd and a
Director of CEA Technologies.

Mr G West Deputy Chairman
Non-Executive Director
Director since 2003. Appointed Deputy Chairman
1 January 2010. Chair of the Audit and Risk
Committee and member of the UOWD Property
Committee. Director of International Film School
Sydney Pty Ltd from 2008 to January 2011.

Mr West is a Chartered Accountant and also
a Director of Education Australia Limited
and IDP Education Pty Ltd.

Dr BS Hickman
Non-Executive Director	
Director since 2003. Appointed Chairman 2004.
Resigned as Chairman December 2009.

Member of the Audit and Risk Committee.
Director of ITC Emirates LTD from 2007
to 2010.

Ms R Sinclair
Non-Executive Director

Dr Routledge is Chairman of KYEEMA
Foundation Limited and Director of
KYEEMA, Sweden. Director of the
International Rural Poultry Centre.

Prof GR Sutton
Non-Executive Director
Director since 1990. Professor Sutton is the
Vice-Chancellor and Principal of the University
of Wollongong.

Professor Sutton was Chair of Universities
Australia (UA) from 22 May to
31 December 2007. President of the
Australian Vice-Chancellors’ Committee
(AVCC) from 1 January 2006 until 22 May
2007. He was Deputy President of the
AVCC from 2004-2005 and a member of
the Board of Directors from 1999-2007.
He was a member of the Prime Minister’s
Science, Engineering & Innovation Council
from 1 January 2006 until 31 December
2007; and as a member of this Council
he chaired the Working Group on Regional
Impacts of Climate Change in 2007. Board
member of the Australian Academic &
Research Network (AARNet) from 20002005; a Board member of the Australian
Education Office (AEO) from 2002-2007
and a member of the AVCC International
Standing Committee from 1998-99.

Mr V Lendrum
CEO & Managing Director
Executive Director
Managing Director since 2 January 2009.

Member of the Remuneration Committee,
UOWD Committee, UOWD Property
Committee and UOWD Board of Trustees.
Director of ITC Education Ltd since
5 February 2009. Director of ITC
(New Zealand) Limited, International Film
School Sydney Pty Ltd, and International
School of European Aviation Pty Ltd since
2 January 2009. Director of ITC (Middle
East) Ltd from 2009 to 2010. Director
of ITC Aviation Pty Ltd since 20 August
2010.

Ms Marisa Mastroianni
Joint Company Secretary
Director of Corporate Development and Chief
Financial Officer since 2009.

Ms Mastroianni is a Certified Practising
Accountant and the Company’s Director
Corporate Development and Chief Financial
Officer.

Ms Vanessa Bourne
Joint Company Secretary
Joint Company Secretary since 2009.

Ms Bourne is a practising lawyer and the
Company’s in-house legal officer.

Director since 2003. Member of the Audit and
Risk Committee and Remuneration Committee.

Managing Director of the Australian
Telecommunication User Groups, Director
of the VASP Group and Chairman of the
International Telecommunications User
Group, based in the Netherlands. Member
of the University of Wollongong Council
since January 2008.
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Concise
Financial Report
For the year ended
31 December 2010
This report is a concise financial
report that has been extracted
from the full financial statements
of ITC Ltd for the financial year
ended 31 December 2010.
The financial statement and
specific disclosures included
in the concise financial report
have been derived from the full
financial statements.
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This concise financial report
cannot be expected to provide
as full an understanding of the
financial performance, financial
position and financing and
investing activities of ITC Ltd as
the full financial statements.
The full financial statements are
available, free of charge, upon
request.

CONCISE FINANCIAL REPORT

Directors’
Report

as at 31 December 2010

The directors present their
report on the consolidated entity
(referred to hereafter as the Group)
consisting of ITC Ltd (formerly
named ‘Illawarra Technology
Corporation Limited’) and the
entities it controlled at the end
of, or during, the year ended
31 December 2010.

Company particulars
ITC Ltd (referred to hereafter as
the Company) is incorporated
in Australia. The Company
changed its name from Illawarra
Technology Corporation Limited on
3 May 2010. The address of the
registered office is:
Building 39A
2 Northfields Avenue
University of Wollongong
NSW 2522 Australia

Principal activities
ITC is committed to enabling (post
secondary) students to reach their
full potential by providing access
to a high quality education. The
principal activities of the Group
during the course of the financial
year were the undertaking of
educational activities which enable
it to support and add value to the
strategic goals and objectives of
the University of Wollongong and
to enable the Group to contribute
financially (both directly and
indirectly) to support the
University of Wollongong.
These primary activity areas
include delivery of university
pathway education (Wollongong
College Australia), delivery of
vocational training (International
Film School Sydney, International
School of Aviation Australia and
International Training and Careers
College), the delivery of university
education offshore (University
of Wollongong in Dubai) and the

provision of strategic services and functions for the
University of Wollongong (marketing and recruitment
(UniAdvice) and External Relations).

Review and results of operations
The operating profit after income tax of the Group for
the year was $3,555,000 (2009: $4,666,000).
Student demand remained steady in the Australian
operations, with a decline in the Autumn Session being
experienced in Dubai. International student fee income of
$90,544,000 (2009: $78,100,000) was generated for the
University of Wollongong through the UniAdvice operations.
The Australian international student market has been
adversely impacted by a number of recent events. These
include greater visa restrictions on overseas students,
reputational damage caused by college closures, safety
concerns and the impact of the strong Australian dollar.
These events will continue to impact on international
student enrolments.

Dividends
In respect of the financial year ended 31 December 2009,
a dividend of $2,800,000 (140,000,000 cents per share)
fully franked at 30% corporate income tax rate was paid to
the holders of fully paid ordinary shares on 4 May 2010.
In respect of the financial year ended 31 December
2008, a dividend of $4,900,000 (245,000,000 cents
per share) franked to 52.83% at 30% corporate income
tax rate was paid to the holders of fully paid ordinary
shares on 1 May 2009.
No dividend for the financial year ended 31 December
2010 has been declared or paid.

State of affairs
On 1 October 2010 the Company purchased the
remaining shares in the subsidiary International Film
School Sydney Pty Ltd, increasing the shareholding
from 67% to 100%.
On 20 August 2010, the Company purchased all of the
shares in ITC Aviation Pty Ltd. Trading as International
School of Aviation Australia, it delivers CASA approved
pilot training to both domestic and international students.
On 26 May 2010, the subsidiary ITC (Middle East)
Ltd was deregistered. On 10 December 2010, the
subsidiary ITC Emirates Ltd was deregistered. These
companies had never traded.
Apart from the above, there were no other significant
changes in the state of affairs of the Group that
occurred during the financial year.
ITC ANNUAL REPORT 2010
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Directors’
Report

continued

Environmental regulation
The Group’s operations are
not subject to any significant
environmental regulations under
either Commonwealth or State
legislation. However, the Board
believes that the Group has adequate
systems in place for the management
of its environmental requirements
and is not aware of any breach of
those environmental requirements as
they apply to the Group.

MEETINGS OF DIRECTORS

Directors

Mr P Robson
Mr G West
Mr V Lendrum
Dr BS Hickman
Prof GR Sutton
Ms R Sinclair
Dr S Routledge

A

B

6

6

6

5

6

6

6

6

6

4

6
6

Audit & Risk Remuneration
Committee
Committee
Meetings
Meetings
A

UOWD
Committee
Meetings

UOWD Property
Committee
Meetings

B

A

B

A

B

A

B

-

-

2

2

-

-

-

-

4

4

-

-

-

-

3

2

-

-

2

2

6

6

3

3

4

4

-

-

-

-

-

-

-

-

-

-

-

-

-

-

5

4

3

2

2

-

-

-

-

6

-

-

-

-

6

6

3

3

A = Number of meetings held which director was eligible to attend
B = Number of meetings attended

Events subsequent to
reporting date
Other than the matters discussed
above, there has not arisen in the
interval between the end of the
financial year and the date of this
report any item, transaction or
event of a material and unusual
nature likely, in the opinion of
the directors of the Company, to
affect significantly the operations
of the Group, the results of those
operations, or the state of affairs of
the Group, in future financial years.

Likely developments
Further information about likely
developments in the operations
of the Group and the expected
results of those operations in
future financial years has not been
included in this report because
disclosure of the information would
be likely to result in unreasonable
prejudice to the Group.

Meetings of directors
The number of directors’ meetings
(including meetings of committees
of directors) and number of
meetings attended by each of the
directors of the Company during
the financial year are:

During the year the Board resolved to disband the Investment Committee.

Indemnification and insurance of officers
The Company under its global insurance
arrangements has in place a Directors’ and Officers’
Indemnity Policy, which is in accordance with the
Constitution of the Company.
The Company has offered its directors and senior
executives a Deed of Indemnity and Access in
accordance with its constitution.
The directors have not included details of the
nature of the liabilities covered or the amount of
the premium paid in respect of the directors’ and
officers’ liability as such disclosure is prohibited
under the terms of the contract.

Auditor’s independence declaration
The auditor’s independence declaration is set out on
page 27 and forms part of the directors’ report for the
financial year ended 31 December 2010.

Rounding off
The Company is of a kind referred to in ASIC Class
Order 98/100 dated 10 July 1998 and in accordance
with that Class Order, amounts in the financial report
and directors’ report have been rounded off to the
nearest thousand dollars where rounding is applicable.
Signed in accordance with a resolution of directors:

Mr P Robson		
Director
Wollongong
19 April 2011
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Mr G West
Director
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Directors’
Declaration
In accordance with a resolution of
the Directors of ITC Ltd, we state
that:
• The concise financial report for
ITC Ltd and its controlled entities
for the year 31 December 2010
is prepared in accordance with
Accounting Standard AASB 1039
‘Concise Financial Reports’.
• The financial statements and
specific disclosures included
in this concise financial report
have been derived from the full
financial report for the year ended
31 December 2010.
Signed in accordance with a
resolution of the directors:

Mr P Robson		
Director

Mr G West
Director

Wollongong
19 April 2011
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CONCISE FINANCIAL REPORT

Discussion
and Analysis
Consolidated statement of
comprehensive income
The operating profit after income
tax of the Group for the year was
$3,555,000. The current year
revenue was impacted by a change
in accounting treatment of agent
commission. The change resulted
in a $6,328,000 reduction in both
income and marketing expenses.
Adjusted for this change revenue
for the Group decreased by
8.4%. This decrease is primarily
attributable to the currency effect
of the stronger Australian dollar in
the translation of UOWD earnings.
Also during 2009, a nonrecurring
dividend income of $1,132,000
was received.
The Australian international
student market has been adversely
impacted by a number of recent
events. These include greater
visa restrictions on overseas
students, reputational damage
caused by college closures, safety
concerns and the impact of the
strong Australian dollar. These
events will continue to impact on
international student enrolments.
The cost of operations (adjusted
for change in accounting
treatment) decreased by 7.9%.
This decrease mainly reflects
reductions in the site rental
and utilities charges in Dubai
($2,750,000).
Return on revenue declined from
7.1% (adjusted) in 2009 to 5.9%
for the current year. The return
on assets for the 2010 year
was 27.6%.

Consolidated statement of financial position
The net assets position of the Group continues to be
strong, with an increase of 6.8% to $12,890,000.
Total assets increased by 3.7% to $35,370,000,
with the majority of the increase being attributed
to cash and cash equivalents increasing by
$3,803,000. Property, plant and equipment
increased by $324,000 and Intangible assets and
goodwill increased by $274,000. This was mainly
due to the acquisition of ITC Aviation Pty Ltd.
Total liabilities increased by 1.9% to $22,480,000.
The majority of the increase is attributed to trade
and other payables increasing by $601,000 and
staff provisions which increased by $546,000.

Consolidated statement of cash flows
Cash and cash equivalents at the beginning of
the year were $16,452,000 and had increased
by 23.1% to $20,255,000 at year end. Net cash
from operating activities has increased by 308%.
This result was driven by reduced trade receivables
and prepaid expenditure and the timing of creditor
payments.
Net cash from investing activities has decreased
by 319%. During the prior year, two dividends
were received from Education Australia Pty Ltd
totalling $1,132,000. In addition, during 2010
there was increased expenditure on property, plant
and equipment and the acquisition of ITC Aviation
Pty Ltd. Interest rates on cash and cash equivalents
were higher than the prior year which, combined
with the higher average cash balances, resulted in
an increase of interest revenue of $411,000.
During 2010 a dividend of $2,800,000 was
paid to the owners of the parent. In 2009,
the corresponding dividend was $4,900,000.
Repayments of borrowings and finance lease
liabilities during the year were $297,000.
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Discussion
and Analysis

continued

Consolidated statement of
changes in equity
The profit after income tax
of the Group for the year was
$3,555,000.
A decrease in fair value of the
available-for-sale financial assets
during the year resulted in a net
reduction to equity of $601,000.
The foreign currency exchange
gain recognised for the year on the
translation of the financial results
of the Group’s foreign operations
was $667,000. This was a
direct result of the strong AUD/
AED exchange rates throughout
the year.

UNLOCKING POTENTIAL THROUGH LEARNING

On 1 October 2010 the Company purchased the
remaining shares in the subsidiary International
Film School Sydney Pty Ltd, increasing the
shareholding from 67% to 100%.
In respect of the financial year ended 31 December
2009, a dividend of $2,800,000 was paid to the
owners of the parent on 4 May 2010.

CONSOLIDATED

2010

2009

$‘000

$‘000

59,996

70,541

466

-

(31,760)

(31,270)

(1,280)

(1,812)

-

(400)

(12,496)

(14,990)

Marketing expenses

(6,505)

(11,551)

Other expenses

(3,937)

(4,133)

(55)

(75)

Profit from continuing operations before income tax

4,429

6,310

Income tax (expense) revenue

(951)

(1,552)

Profit from continuing operations

3,478

4,758

77

(92)

3,555

4,666

Notes

CONTINUING OPERATIONS
Revenue

2

Other income
Employee benefits expense
Depreciation and amortisation expense
Impairment of goodwill
Administration and site expenses

Finance costs

DISCONTINUED OPERATIONS
Profit / (loss) from discontinued operations
Profit for the year
OTHER COMPREHENSIVE INCOME
Changes in the fair value of available-for-sale financial assets

(859)

537

Foreign currency translation

667

883

Income tax relating to items of other comprehensive income

258

(161)

Other comprehensive income for the year, net of tax
Total comprehensive income for the year

66

1,259

3,621

5,925

3,449

5,067

106

(401)

3,555

4,666

3,515

6,326

106

(401)

3,621

5,925

PROFIT FOR THE YEAR IS ATTRIBUTABLE TO:
Owners of the parent
Non-controlling interests

for the year ended 31 December 2010

CONCISE FINANCIAL REPORT

Statement of
Comprehensive Income

TOTAL COMPREHENSIVE INCOME FOR THE YEAR IS ATTRIBUTABLE TO:
Owners of the parent
Non-controlling interests

The above statement of comprehensive income should be read in conjunction with the accompanying notes.
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2010

2009

$‘000

$‘000

Cash and cash equivalents

20,255

16,452

Trade and other receivables

6,940

9,926

161

190

27,356

26,568

254

346

Available-for-sale financial assets

1,132

1,991

Property, plant and equipment

3,482

3,158

Intangible assets and goodwill

1,602

1,328

ASSETS
CURRENT ASSETS

Inventories
Total current assets
NON-CURRENT ASSETS
Trade and other receivables

1,544

729

8,014

7,552

35,370

34,120

Trade and other payables

6,491

5,890

Provisions

4,040

3,441

80

109

176

563

9,943

9,519

20,730

19,522

734

1,441

Provisions

1,016

1,088

Total non-current liabilities

1,750

2,529

Total liabilities

22,480

22,051

Net assets

12,890

12,069

Total assets
LIABILITIES
CURRENT LIABILITIES

Loans and borrowings
Income tax payable
Other
Total current liabilities

LIABILITIES

Deferred tax assets
Total non-current assets

NON-CURRENT LIABILITIES
Loans and borrowings

EQUITY

EQUITY
EQUITY ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT
Issued capital

-

-

2,018

1,952

Retained earnings

10,874

10,774

Parent interests

12,892

12,726

(2)

(657)

12,890

12,069

Reserves

Non-controlling interests
Total equity
The above statement of financial position should be read in conjunction with the accompanying notes.
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as at 31 December 2010

CONSOLIDATED

ASSETS

CONCISE FINANCIAL REPORT

Statement
of Financial Position

CONSOLIDATED

2010

2009

$’000

$’000

63,600

69,420

(54,406)

(66,014)

9,194

3,406

(1,927)

(1,564)

(55)

(75)

7,212

1,767

(1,276)

(1,010)

Acquisition of intangible assets

(225)

(346)

Acquisition of subsidiaries

(400)

-

Interest received

1,032

621

Dividends received

-

1,132

Proceeds from sale of property, plant and equipment

-

-

(869)

397

(2,800)

(4,900)

Proceeds from borrowings

27

53

Repayment of borrowings

(188)

(12)

CASH FLOWS FROM OPERATING ACTIVITIES
Cash receipts from customers
Cash payments to suppliers and employees
Income taxes (paid) received
Interest paid
Net cash from operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of property, plant and equipment

Net cash (outflow) inflow from investing activities
CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid

Payment of finance lease liability
Net cash inflow (outflow) from financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year
Effects of exchange rate changes on the balance of cash held in
foreign currencies
Cash and cash equivalents at end of year

(109)

(109)

(3,070)

(4,968)

3,273

(2,804)

16,452

18,324

530

932

20,255

16,452

for the year ended 31 December 2010

CONCISE FINANCIAL REPORT

Statement
of Cash Flows

The above statement of cash flows should be read in conjunction with the accompanying notes.
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CONSOLIDATED
ATTRIBUTABLE TO OWNERS OF ITC LTD
Availablefor-sale
reserve

Issued
capital

Foreign
currency
translation
reserve

Retained
earnings

Noncontrolling
interests

Total
Equity

$’000

$’000

$’000

$’000

$’000

$’000

$’000

Balance at 1 January 2010

-

1,570

382

10,774

12,726

(657)

12,069

Total comprehensive income for the year

-

(601)

667

3,449

3,515

106

3,621

549

-

TRANSACTIONS WITH OWNERS IN THEIR CAPACITY AS OWNERS:
Acquisition of non-controlling interest

-

-

-

(549)

(549)

Dividends provided for or paid

-

-

-

(2,800)

(2,800)

-

(2,800)

-

-

-

(3,349)

(3,349)

549

(2,800)

-

969

1,049

10,874

12,892

(2)

12,890

Balance at 31 December 2010

CONSOLIDATED
ATTRIBUTABLE TO OWNERS OF ITC LTD
Availablefor-sale
reserve

Issued
capital

Foreign
currency
translation
reserve

Retained
earnings

Parent
Interests

Noncontrolling
interests

Total
Equity

$’000

$’000

$’000

$’000

$’000

$’000

$’000

Balance at 1 January 2009

-

1,194

(501)

10,693

11,386

(438)

10,948

Total comprehensive income for the year

-

376

883

5,067

6,326

(401)

5,925

TRANSACTIONS WITH OWNERS IN THEIR CAPACITY AS OWNERS:
Acquisition of non-controlling interest

-

-

-

(86)

(86)

182

96

Dividends provided for or paid

-

-

-

(4,900)

(4,900)

-

(4,900)

Balance at 31 December 2009

-

-

-

(4,986)

(4,986)

182

(4,804)

-

1,570

382

10,774

12,726

(657)

12,069

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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for the year ended 31 December 2010

CONCISE FINANCIAL REPORT

Statement
of Changes in Equity

1. Summary of significant accounting policies
A) Basis of preparation
The concise financial report has been prepared in accordance with the
Corporations Act 2001 and Australian Accounting Standard 1039 ‘Concise
Finance Reports’. The concise financial report, including the financial
statements and specific disclosures included in the concise financial report,
has been derived from the full financial statements of the Group.
The financial statements are prepared on the historical cost basis except for
available-for-sale financial assets and certain loans and borrowings which
have been measured at fair value.
The financial report is presented in Australian dollars which is the Group’s
functional currency and the currency of the majority of the Group, unless
otherwise noted. All values are rounded to the nearest thousand dollars
($000) unless otherwise noted.
A full description of the accounting policies adopted by the Group is provided
in the notes to the financial statements which form part of the full financial
statements.
The significant accounting policies that have been adopted in the preparation
and presentation of the financial statements have been applied consistently
to all periods.
In the current period, the Group has adopted all of the new and revised
standards and interpretations issued by the Australian Accounting Standards
Board that are relevant to the operations of the Group and effective for the
current reporting period.
(b) New Accounting Standards effective on or after 1 January 2011
The following standards, amendments to standards and interpretations have
been identified as those which may impact the Group in the period of initial
application. They are available for early adoption but have not been applied
in preparing these financial statements. Initial application of the following
standards and interpretations is not expected to have any material impact on
the financial statements of the Group:

for the year ended 31 December 2010

CONCISE FINANCIAL REPORT

Notes to the Concise
Financial Statements

(i) Revised AASB 124 Related Party Disclosures and AASB 2009-12
Amendments to Australian Accounting Standards (effective for annual
reporting periods beginning on or after 1 January 2011)
In December 2009 the AASB issued a revised AASB 124 Related Party
Disclosures. It is effective for accounting periods beginning on or after
1 January 2011 and must be applied retrospectively. The amendment
clarifies and simplifies the definition of a related party and removes the
requirement for government-related entities to disclose details of all
transactions with the government and other government-related entities.
The Group will apply the amended standard from 1 January 2011. It is
not expected to have any effect on the Group’s related party disclosures.
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continued

(ii) AASB 9 Financial Instruments and AASB 2009-11 Amendments to
Australian Accounting Standards arising from AASB 9 (effective from
1 January 2013)

AASB 9 Financial Instruments addresses the classification and
measurement of financial assets and is likely to affect the Group’s
accounting for its financial assets. The standard is not applicable until
1 January 2013 but is available for early adoption. The Group is yet to
assess its full impact.
(iii) AASB 2010-3 and AASB 2010-4 Amendments to Australian Accounting
Standards arising from the Annual Improvements Project (effective from
1 January 2011)

In June 2010, the AASB made a number of amendments to Australian
Accounting Standards as a result of the IASB’s annual improvements
project. The Group will apply the amendments from 1 January 2011.
It does not expect that any adjustments will be necessary as the result of
applying the revised Standards.
(iv) AASB 1053 Application of Tiers of Australian Accounting Standards and
AASB 2010-2 Amendments to Australian Accounting Standards arising
from Reduced Disclosure Requirements (effective from 1 July 2013)
On 30 June 2010 the AASB officially introduced a revised differential
reporting framework in Australia. Under this framework, a two-tier
differential reporting regime applies to all entities that prepare general
purpose financial statements.
The AASB has agreed to undertake further research on the application of
the reporting entity concept and will reconsider the issue in phase 2 of its
review of the differential reporting framework. At this stage, the Group will
not early adopt AASB 1053 but may consider for the future.
(v) AASB 2010-5 Amendments to Australian Accounting Standards
(effective from 1 January 2011)

This Standard makes numerous editorial amendments to a range
of Australian Accounting Standards and Interpretations, including
amendments to reflect changes made to the text of IFRSs by the IASB.
The Group does not expect that any adjustments will be necessary as the
result of applying the revised Standards.
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for the year ended 31 December 2010

CONCISE FINANCIAL REPORT

Notes to the Concise
Financial Statements

CONCISE FINANCIAL REPORT

continued

2. Revenue
An analysis of the Group’s revenue for the year, from continuing operations is as follows:

CONSOLIDATED

2010

2009

$’000

$’000

Revenue from the sale of goods

394

560

Revenue from the rendering of services

58,570

68,228

58,964

68,788

Interest revenue

1,032

621

Dividends received

-

1,132

1,032

1,753

59,996

70,541

-

407

-

407

2,800

4,900

FROM CONTINUING OPERATIONS
SALES REVENUE

OTHER REVENUE

Total revenue from continuing operations
FROM DISCONTINUED OPERATIONS
Revenue from the rendering of service

TOTAL revenue from Discontinued OPERATIONS

3. Dividends
Recognised amounts, Fully paid ordinary shares
Final Dividend

The final dividend of $2,800,000 (140,000,000 cents per share) for the year ended 31 December 2009
was declared and paid on 4 May 2010. The dividend was fully franked.

for the year ended 31 December 2010

Notes to the Concise
Financial Statements

The final dividend of $4,900,000 (245,000,000 cents per share) for the year ended 31 December 2008
was declared and paid on 1 May 2009. The dividend was franked at 52.83%.

4. Subsequent events
There has not been any matter or circumstance that has arisen since the end of the financial year that has
significantly affected, or may significantly affect operations of the Group, the results of those operations,
or the state of affairs of the Group, in future financial years.

5. Business combinations
International Film School Sydney Pty Ltd
On 1 October 2010, the Company acquired the remaining shares in International Film School Sydney Pty
Ltd for a cash payment of $1. This increased the total interest held from 67% to 100%.
ITC Aviation Pty Ltd
On 20 August 2010, the Group acquired 100% of the voting shares of ITC Aviation Pty Ltd, a private company
based in the Hunter Valley, NSW specialising in the training of Australian commercial pilot licences.
End of audited concise financial report.
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Subsidiaries
and Brands
University of Wollongong in Dubai (UOWD)
Professor Rob Whelan, President
Telephone: +971 4 3672400
Facsimile: + 971 4 3672760
Email:
RobWhelan@uow.edu.au Website: www.uowdubai.ac.ae
Location: Blocks 5, 14 & 15, Dubai Knowledge Village,
Dubai, United Arab Emirates
Address: PO Box 20183 Dubai, United Arab Emirates

Wollongong College Australia (WCA)
Lynette Harris, Campus Director
Telephone: +61 2 4252 8804
Facsimile: +61 2 4221 3233
Email:
wca@uow.edu.au
Website: www.wca.edu.au
Location: Building 30, University of Wollongong,
Northfields Avenue, NSW 2522 Australia
Address: Locked Bag 8814, South Coast Mail Centre, NSW 2521 Australia

International Film School Sydney (IFSS)
Bernadette Walker, Head of Business
Telephone: +61 2 9663 3789
Facsimile: +61 2 9663 0816
Email:
info@ifss.edu.au
Website: www.ifss.edu.au
Address: 27 Rosebery Avenue,
Rosebery NSW 2018 Australia

International Training and Careers College (ITCC)
Cristine Russell, Operations & RTO Manager
Telephone: +61 2 4252 8878
Facsimile: +61 2 4252 8131
Email:
itcc@uow.edu.au
Website: www.itcc.edu.au
Location: Level 1, Building 39A, University of Wollongong,
Northfields Avenue, NSW 2522 Australia
Address: Locked Bag 8812, South Coast Mail Centre, NSW 2521 Australia

International School of Aviation Australia (ISAA)
Nerrin Warr, Business Manager
Telephone: +61 2 4990 0888
Facsimile: +61 2 4990 0800
Email:
nerrin@uow.edu.au
Website: www.isaa.edu.au
Location: Wine Country Drive, Cessnock Aerodrome
Pokolbin NSW 2320 Australia
Address: PO Box 49, Cessnock, NSW 2325 Australia
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ITC Ltd is a wholly-owned enterprise of the University of Wollongong in Australia governed by
an independent board of education and business experts.
The Company began as an operating division of UOW in 1981. It was incorporated in 1985.
ITC has evolved from its early days as a technology-focused enterprise into what it is today,
an international provider of quality higher and vocational education and training. ITC is
also the contracted service provider of student recruitment, marketing and external affairs
services to the University of Wollongong.

Primary Customer, UOW Vice-Chancellor

Our educational services are delivered through the following brands: University of
Wollongong in Dubai, Wollongong College Australia, International Film School Sydney,
International Training and Careers College and International School of Aviation Australia.

Gerard Sutton
The last three years have seen ITC
deliver exceptional value to the
University of Wollongong. As the
main beneficiary of ITC’s activities,
the University has been particularly
satisfied to see the clarity of
ITC’s focus on the delivery and
expansion of quality post-secondary
education, across an increasingly
broad spectrum of disciplines.
Record numbers of students in
pathway programs have had a direct
and valuable flow on effect to the
University. A rapidly growing pipeline
of new programs in both Australia
and the UAE is a clear indication of
the increasingly important role that
ITC will play into the future.

ITC is a registered business
name of ITC Ltd

Internal Auditor:
KPMG

ABN 77 002 882 064
ACN 002 882 064

External Auditor:
Audit Office of NSW

ITC Ltd is certified under a
Quality Management System
(AS/NZS ISO 9001:2000)

ISO Accrediting Body: Lloyds
Register Quality Assurance

Other Accrediting and Licensing
Agencies:
Department of Education, Employment
and Workplace Relations (DEEWR)
National ELT Accreditation Scheme
(NEAS)
NSW Department of Education and
Training
NSW Vocational Education and
Training Accreditation Board (VETAB)
UAE Ministry of Higher Education and
Scientific Research

Australian operations only

UAE Department of Economic
Development

2010
ITC Head Office Address:
Building 39A,
UOW Northfields Avenue
University of Wollongong NSW 2522
Postal Address:
Locked Bag 8812
South Coast Mail Centre
Wollongong NSW 2521

© 2011 ITC Ltd
University of Wollongong
CRICOS Provider No. 00102E
Wollongong College Australia
CRICOS Provider No. 02723D
International Film School Sydney
CRICOS Provider No. 02660C

P: + 61 2 4252 8999
F: + 61 2 4227 2171
E: itc-enquiries@uow.edu.au

www.itc.com.au
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